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IN ACCORDANCE WITH RULE 202 OF REGULATION S-T, THESE

COMPUTATIONAL MATERIALS ARE BEING FILED IN PAPER PURSUANT TO A
CONTINUING HARDSHIP EXEMPTION.

Exhibit 99.1
COMPUTATIONAL MATERIALS
PREPARED BY BEAR STEARNS & CO. INC.
for
CWALT, INC.
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STATEMENT REGARDING ASSUMPTIONS AS TO SECURITIES, PRICING ESTIMATES AND OTHER INFORMATION

The tnformation contained in the attached materials (the "Information”) may include varions forms of performance anatysis, security
characteristics and securities pricing estimates for the securities addressed. Please read and understand this entire statement before
utilizing the Information The Information is provided solely by Bear Stearns, not as agent for any jssuer, and although it may be based
on data supplied to it by an issuer, the issuer has not participated in its preparation and makes no representations regarding its accuracy
or completeness. Shonld you receive Information that refers to the "Statement Regarding Assumptions and Other Information®, please
refer to this statement instead,

The Information is illustrative and is not intended to predict actual results which may differ substantially from those reflected in the
Information. Performance analysis is based on certain assumpticms with respect to significant factors that may prove not to be as
assumed. You should understand the assumptions and evaluate whether they are appropriate for your purposes. Performance results
are besed on mathematical models that use inputs to calculate results. As with all models, results may vary significantly depending apon
the value of the inputs given. Inputs to these models include but are not limited to: prepayment expectations (econcmetric prepaymant
models, single expected lifetime prepayments or a vector of periodic prepayments), interest rate assumptions (parallel and nonparaliel
changes for different maturity instruments), collateral assumptions (actual pool level data, aggregated pool level data, reported factors or
imputed factors), volatility assumptions (histarically observed o implied current)

and reported information (paydown factors, rate resets and trustee staterments). Models nsed in any analysis may be proprietary making
the results difficalt for any third party to reproduce. Contact your registered representative for detailed explanations of any modelling
techniques employed in the Information.

The Information addresses only certain aspects of the applicable security’s characteristics and thus does not provide a complete
assessment. As such, the Information may not reflect the impact of all structural characteristics of the security, including call events and
cash flow priorities at all prepayment speeds and/or interest rates. You shonld consider whether the behavior of these securities should
be tested at assumptions different from those incinded in the Information. The assumptions underlying the Information, indnding
stractare and collateral, may be modified from time to time to reflect changed circumstances. Any investment dedsion should be based
only on the daia in the prospectus and the prospectus supplement or private placement memorandum (Offering Documants) and the then
current version of the Information. Offering Docutnents contain data that is current as of their publication dates and after publication may
no Jonger be complete or current. Contact your registered representative for Offering Documents, current Information or additional
materials, including other models for performance analysis, .

which are likely to produce different results, and any further explanation regarding the Information.

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, at the time determined, of the investment value of
the securities between the estimated bid and offer levels, the spread between which may be significant due to market volatility or
illiquidity, (b) do not constitute a bid by any person for any security, (¢) may not constitute prices at which the securities could have been
purchased or sold in any market, (d) have not been confirmed by actual trades, may vary from the

value Bear Stearns assigns any euch security while in its inventory, and may not take into account the size of a position you have in the
security, and (e) may have been derived from matrix pricing that uses data relating to other securities whose prices are more readily
ascertainable to produce a hypothetical price based on the estimated yield spread relationship between the securities.

General Information: The data underlying the Information has been obtained from sources that we believe are relisble, but we do not

_ guarantee the accuracy of the underlying data or computations based thereon. Bear Stearns and/or individuals thereof may have
positions in these securities while the Information is circulating or during such period may engage in transactions with the issuer orits
affiliates. We act as principal in transactions with you, and accordingly, you must determine the appropriateness for you of such
transactions and address any legal, tax of accounting considerations applicable to yon, Bear Stearns shall not be a fiduciary or advisor
unless we have agreed in writing to receive compensation apecifically to act in such capacities. If you are subject to ERISA, the
Information is being furnished on the condition that it will not form a primary basis for any investment decision. The

Information is not a scliditation of any transaction in securities which may be made only by prospectus when required by law, in which
event you may obtain such prospectus from Bear Stearns, '

i

STATEMENT REGARDING CBO PRICING

The security evaluation st forth above has been provided at your request as an accommodation to yon, We believe it representsan
estimate of value given stable markat condjtions and adequate time to wark an order. However, by providing this information, we are
not representing that such evaluation has been confirmed by actual trades or that a market exists or will exit for this security now or in the
future. You should understand that cur evatuation does not rapresent a bid by Bear Stearns ar any other

person ard it may vary from the value Bear Stearns assigns such security while in our inventory. Additionally, you shonld consider that
under adverse market conditions and/ or deterforating credit canditions in the collateral underlying the CBO, a distressed ar forced sale of
this instrument could result in proceeds that are far less than the evaluation provided,
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Disclaimerl. txt
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Bear Stearns is not responsible for any recommendation, solicitation,
offer or agreement or any information about any transaction, customer

account or account activity contained in this communication.
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IN ACCORDANCE WITH RULE 202 OF REGULATION S-T, THESE

COMPUTATIONAL MATERIALS ARE BEING FILED IN PAPER PURSUANT TO A
CONTINUING HARDSHIP EXEMPTION.

Exhibit 99.2
COMPUTATIONAL MATERIALS

PREPARED BY J.P. MORGAN SECURITIES INC.
for
CWALT, INC.

ALTERNATIVE LOAN TRUST 2004-5CB
MORTGAGE PASS-THROUGH CERTIFICATES, SERIES 2004-5CB
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JLP. Morgan Securifes na

Balance  §734,700.00
Copon  5.48825

Delay A4

cwalt04-05¢ch- - B3

WAL 6.00458 WM 254

Dated 03/01/2004 NET 5.73365 KAIA 3
Settle  03/31/2004  Plrst Paymext  04/25/2004

Price 12CPR 18CPR 20 CPR 24CPR 30CPR
Yield Yield Yield Yiekd] Yield
83.12.000 8.350 8498 8.541 8.622 8,728
83-20.000 8.302 B.A47 8490 8.569 8.876
83-28.000, 8.254 8,397 8439 8.517, 8.820
84-04.000 8.207 8.347 8.388 8.464) 5564
84-12.000 8.1 591 8.297 8.337 8412 8.51 2#
84-20.000 8.112 8.247 8.287| 8.360 8458
84-28.000 8.065] 8.197 8.236 8.309 8.405
§5-04.000 8.018 8.148 8.186 8.257 8.352
85-12.000 7972 8.099 8,137 8.208| 8.299
85-20.000 7.926 8.050 8.087 8.185 8248
85-28.000 7.880 8.001 8.038 8.104 8.193
86-04.000 7834 7.953 7.988 8.054 8.141
86-12.000 7.788 7.905 7.939 8.003, 8.089
86-20.000 7.743 7.857 7391W 7.953 8.037
§6-28.000 7.697 7.808 7.842 7.803 7985
87-04.000 7.652 7.761 7.794 7.853 7.933
87-+12.000 7.607 7.714 7.746 7.804 7.882
WAL 0.485 8.632) 8413 8.044 7.609
Mod Dum 8280 5948 5.887 5.698 5,501
Mod Convexity 0.610 0.530 0.510 0.476 0.436
Principal Window| Apr04-Feb34| Apr04.Feb34| Aprod-Febs4| Apr04-Febsd] Apr0d-Febds
Maturity #mos 35 359 350 359 35
Yield Cuve Mat 2YR. 3YR B5YR 10YR 30YR
Y1d 1.49 1.89 2.849 3.892 4.67
PiedvimicamtCuelDA-O5ctowalD4- O5chLiimy
222009 1210 M

THS INFORMATION 1S FURNISHED TO YOU SOLELY BY JP. MORGAN SECURTES INC. (JPMEr) AND NOT BY THE ISBUER OF THE SECURITIES OR ANY OF TS AFRLIATES. JPMSI IS NOT ACTING

AS AGENT B
INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED IN ITS ENTIRETY BY THE INFORMATION CONTAINED N THE FINAL PROSPECTLS AND PROSFECTUS SUPPLEMENT. WPAEWE‘@%T:#
ADISCLAIVER, PLEASE CONTACT YOUR JP. MORIGAN SECURITIES INC, SALES REPRESENTATIVE




JP. Morgan Securifies inc.

‘Balamw  $524,700.00
Cogxm  5.48835

Delay 4

cwalt04-05¢ch4d - B4

WAC  6.00458 WA 254

Dated 03/01/2004 NET 5.73365 WALA 3
Settle  03/31/2004  First Paymert  04/25/2004

Price 12CPR 18 CPR 20 CPR 24CPR 30CPR

Yied| Yield| Yield Yield Yiekl

91.00.000 6.978, 7.048 7.069 7.408 7.160
91-08.000 6.938 7.004 7.024 © 7.0682 7112
91-16.000 6.895 6.960 6.979 7015 7.084
91-24.000 6.853 8.918 6.934 6.969 7.016
$82-00.000 6.812 6.872 6.880 6.923 6.969
92-08.000 8.770 B.BZBL 8.845 6877 6.921
92-16.000 8.729 6.784 6.801 8.832 6.874
92-24,000 6.688 8.741 8.757 8.786 6.827
83-00.000 8.647 B.GBSL 6.713 8.741 8.780
93-08.000 8.607| 8.855 - 6,669 8.8964 8.733
53-16.000 6.566H 8.812 6.625 8.651 8.686
93-24.000 6.526 6.569 6.582 6.607 6.840
94-00.000 6486 6.526 6.539 68.562 6594
84-08.000 6446 6.484 6498 6518 6547
94-18.000 8408 8.442 6453 6473 6.502
94-24.000 8.367 6400 68410 8.4291 6.456
95-00.000 8.327 6,358 8.367 6.385 8410

WAL 9.485ﬁ 8.632 8413 8.044 7.809
Mod Dum 6.574 6201 6.100 5.824, 5.703}

Mod Convexity 0.661 0.570 0.547 0.508 0463
Principal Window| Apr04.-Feb34| Apro4-Feb34| Apr04-Feb34| Aprod-Feb34| Aprid4-Feb34
Maturity #mos 359 359 359 359 35
Yield Curve Mat 2YR 3YR  5YR 10YR 30YR
¥1d 1.49 1.89 2,845 3.892 4.67
P amIACARIDS- oo Oich-Lame
3282004 1290 P

THES INFORMATION 1S FURNISHED TO YOU SOLELY BY JP, MORGAN SECURITIES INC. ("JPMST) AND NOT IS THE ISSUER OF THE SECURITIES OR ANY OF ITB ARRLIATES. JAMSI 1S NOT ACTING
INFORMATION CONTAINED HEREN WILL BE SUFERSEDED IN (TS ENTIRETY BY THE INFORMATION CONTAINED IN THE FINAL PROSPECTUS AND PROSFECTUS SUPPLEMENT, THIS PAGE MUST 68

ADISCLAVER, ALEASE CONTACT YOUR 1P, MORGAN SECURITEES INC. SALES REPRESENTATIVE.

A8/CDNT
I 1




cwalt04-05¢chb<d -~ B5

JP. Morgan Secuoties inc.
Balaee  §315,114.37 Delay 24 WC 6.00453 WM 2%
Cogpen  5.48825 Duted 03/01/2004 NEP 5.73365 WAIA 3

Settle  03/31/2004  Pirst Paymeot  04/25/2004

Price 12CPR 18 CPR 20 CPR 24 CPR 30 CPR
1 Yield} Yield Yield Yield Yield
26-00.000] 36.367 37.184 37.430 37.882 38.523
26-08.000 36.018 36,833 37.070 37.540 38.169
26-18.000 35675 36.489 38.734 37.198 37.822
26-24.000 5,338 38.151 38,398 36.855 37.480
27-00.000 35.007 35818 36.063 38.521 37144
27-08.000 34,681 35,491 35.736 36.192 38814
27-18.000 34.362 35.170 35414 35870 38.490
27-24.000 34.048 34,855 35,098 35.552| 38.170
28-00.000 - 33T 34,544 34,787 35240 35858
28-08.000 . 33435 34,239 34.481 34.933 35,547
26-16.000 33.138 33.939 34.180 34.630 35243
28-24.000 32,843 33643 33883 34,333 34,943
29-00.000 32,554 33,352 331502 34,040 ' 34,648
26-08.000 32270 . 33.086 33.305 33.752 34.358
29-16.000 31.990 32784 33,023 33.468 34.072
29-24.000 31.715 32.507 32744 33,188 33780
30-00.000 31,443 32.234 32470 32,913 33513
WAL 9485 8.632 8413 8.044 7.608
Mod Dumn 2869 25854 2548 2.836, 2819
Mod Convexity 0.159 0.154 0.452 0.150 0.146
Principal Window| Apr04.Feb34| Apr04-Feb34] Apro4-Feb34| Aprod4-Feb34| Apros-Febs4 .
Maturity #mos ass 389 359 359 3%
Yield Crve Mat 2¥YR  3YR BYR 10YR 30Y¥YR
Yld 1.49 1.89 2.849 3.892 4.67

Pt isamitewelOM B ual D5t dms i
22008 210 FM i

|

/.
THS INFORMATION S FURMSHED TO YOU SCLELY B 1P, MORGAN SECLIRITIES ING. (JPMST) AND NOT Y THE ISSUER OF THE SECURITIES OR ANY OF TS AFFILATES, JFS! 5 NDIT ACTING AS AGENT FOR THES
INFORMATION CONTANED HEREIN WAL EX2 SUPERSEDED IN TS ENTIRETY BY THE INFORMATICN CONTAINED N THE RNAL PROSPECTUS AND PROSFECTUR SUPPLEVENT. THS PAGE MUSTEE P!

ADSCLAIMER, PLEASE CONTACT YOUR JP. MORGAN SECURITIES INC, SALES REPRESENTATVE,




